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OATH OR AFFIRMATION

I, RABINDRANATH BHATTACHARYA . ,swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

WESTROCKCAPITAL MANAGEMENT,INC _, as

of DECEMBER31ST , 2018 , aretrue andcorrect. I further swear(or affirm) that

neither the companynor any partner,proprietor, principal offic.or or director hasany proprietary interest in any account

classified solelîas that of a customer, except asfollows:

This report **contains(check all applicable boxes):
(a) Facing Pee
(b) Statement of Financial Condition.
(c) Statement of Income (Loss)or, if there is other comprehensive income in the period(s) presepted, a Statement

of Comprehensive Income (asdefined in §210.1-02of Regulation S-X).
(d) Statement of Changesin Financial Condition.
(e) Statement pf Changesin Stockholders'Equity or Partners'or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities SubordiMted to Claims of Creditors.
(g.) Computation of Net Capital.
(h) Computation for Determination of Reserve Requ.irements Pursuant to.Rule15c3-3.
(i) Information Relating to the Possession or Çqntrol Reqqirepients,Undpr Rule 15c3-3.

. (j) A Reconciliation, includingappropriate explanati'onofthe CoinpátatEonofNet CapitalUríder Rule 15c3-1 andthe
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Finaricial Condition with respect to methods of
co'nsolidation.

(1) An:Cath or Affirmation.
(m) A copy of the SIPCSuppl mental Report. .
(a) A report describing any material inadequacies found to exist or found to haveexisted sincethe date ofthe Oiousaueii.

***Foiconditions of confidential treatment of certain portions of this filing see section 240.1 )(



Westreck
Capital Management, Inc.

MernberNASD,SIPC

AFFIRMATION OF EXEMPTION DECLARATION CERTIFICATION

Westrock Capital Management is claiming an exemption from Rule 15c3-3 basedon the exemptiveprovision (k) (2)
(ii) under Securities ExchangeAct of 1934as all customertransactions are clearedthrough COR clearing a clearing

firm ona fully disclosedbasis.Westrock operatesunder the "(k)(2)(ii)" exemption of this Rule,becauseit meetsthe
following condition:

The broker-dealer is an introducing broker-dealer who clears all transactions with and for customers on a fully-

disclosed basis with a clearing broker or dealer(COR clearing), and who promptly transmits all customer funds and

securities to the clearing broker ordealerwhich carries all of the accounts of suchcustomers andproperly maintains
andpreservessuchbooksand records.

Westrock's associatedpersonsare required to fully understandand comply with the following (under SEA Rules 17a-

3 and4):

• Checks made payable to the clearing firm (COR clearing) received from clients should be
forwarded promptly to the proper processing areawhichwill forwardthem to the clearingfirm
(or product sponsor) after logging them in the ChecksReceived andDelivered Blotter. In the
event a check made payable to Westrock is received from a client, it must be recorded in the
Checks Received andDelivered Blotter before being returned promptly to the client with
written instructions onhow to properly remit payment.

• Accepting cash from a client is not permitted. In the eventcash is mistakenly received from a
customer, it must be recorded in the CashReceived Blotter before being returned promptlyto
the client with written instruction on how to properly remit payment and Westrock's policyto
not receive cash. Westrock's AML procedures manual should be consulted for additional
procedures, if any.

• Checksin payment of customertransactionmay not bewiitten onaRegisteredRepresentative's
own personal or businessaccount;

• In the eventsecurities are received from a customer, they must be logged into the Securities
Receivedand Delivered Blotter andpromptly returned to theclient with instructions onsending
certificates to the clearing firm.

• With regard to redeeming securities,there may not be a sharingin the profitsandlossesof a
client oranagreementto purchasea security from a client at somefuture date;and

• Misappropriation, stealing, or conversion of customer funds is prohibitedand constitutes
seriousfraudulent andcriminalacts.Examples of suchactsinclude unauthorizedwire orother
transfets in and out of customer accounts, borrowing customer funds, convorting customer
checksthat are intended to beaddedor debited to existing accounts,or taking the cashvalues
of insurancecontracts or other liquidation values of securitiesbelonging to customers.

Westrock met the emption pro ion through-out the eneirefiscalyear 28without any exception.

Signature: [A Date:

Title:

Phone: 845.371.8800 Fax: 845.371.7689
754 Chestnut Ridge Road Chestnut Ridge,NY10977
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders of Westrock Capital Management, Inc.

Opinion on the Financial Statements

We have audited the accompanying Statementof Financial condition of WestrockCapital Management,Inc.as of
December 31, 2018,the related statementsof operations,changes in stockholder's equity,andcashflows for theyear then
ended,and the related notes and schedules (collectively referred to as the "financialstatements").In our opinion,the
financial statementspresent fairly, in all material respects,thefinancial positionof Westrock Capital Management,Inc.as
of December 31,2018,andthe results of its operationsandits cashflows for the year then ended in conformity with
accounting principles generally acceptedin the United Statesof America.

Basis for Opinion

These financial statementsare the responsibility of Westrock Capital Management, Inc.'smanagement.Our responsibility

is to expressanopinion on Westrock Capital Management, Inc.'sfinancial statementsbasedon our audit.We are a public
accounting firm registered with the Public Company Accounting Översight Board (United States) (PCAOB)and are
required to be independentwith respectto Westrock Capital Management,Inc. in accordancewith theU.S.federal securities
laws and the applicable rules and regulations ofthe Securities andEnchangeCommission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Thosestandardsrequire that we plan andperform
the audit to obtain reasonableassuranceaboutwhether the financial statementsare free of material misstatement,.whether
due to error or fraud.Ouraudit included performing proceduresto assessthe risksof material misstatementof thefinancial
statements,whethei· due to error or fraud,andperforming proceduresthat respondto those risks.Suchproceduresincluded
examining, on a test basis,evidence regarding the amounts and disclosures in the financial statements.Our audit also
included evaluating the accounting principles used and significant estimatesmadeby management,as well as evaluating
the overall presentationof the financial statements.We believe that our audit provides a reasonablebasisfor our opinion.

Auditor's Report on Supplemental Information

Schedule I, Computation of Net Capital Under SEC Rule 15c3-1, Schedule II, Computation for Determination of Reserve
RequirementsUnder SECRule 15c3-3 andScheduleIII, Information Relating to Possessionor Control RequirementsUnder
SEC Rule 15c3-3 have been subjected to audit procedures performed in conjunction with the audit of Westrock Capital
Management, Inc.'s financial statements.The supplemental information is the responsibility of Westrock Capital
Management, Inc.'s management.Our audit procedures included determining whether the supplemental information
reconciles to the financial statements.or the underlying accounting and other records, as applicable, and performing

proceduresto test the completenössand accuracyof the information presentedin the supplemental information.In forming
our opinion on the supplemental information,we evaluated whether the supplemental.information, including its form and
content, is presented in conformity with 17 C.F.R.§240.17a-5.In our opinion,Schedule I, Computation of Net Capital
Under SECRule 15c3-1,Schedule II, Computation for Determination of ReserveRequirements Under SECRule 15c3-3

andScheduleIII, InformationRelating to Possessionor Control RequirementsUnder SECRule 15c3-3 are fairly stated, in
all material respects,in relation to the financial statementsas awhole.

We have servedas Westrock Capital Management, Inc.'sauditor since 2015.

Melville, NY

February 25,2019



WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OFFINANCIAL CONDITION

DECEMBER 31,2018

ASSETS

Current assets:

Cash and cashequivalents $ 59,501
Due from clearingbroker 11,211
Investment- securitiesownedat fair marketvalue 1,311,422

Total current assets 1,382,134

Capitalized assets,net of accumulated depreciation
andamortization of $188,348 7,360

Depositheld by broker 15,000
Otherassets 685

Total assets $1,405,179

LIABILITIES AND MEMBERS' EQUITY

Current liabilities:

Accrued expensesandaccountspayable $ 19,682
Due to broker 770,200

Total liabilities 789,882

Stockholder'sequity
Capital stock - no parvalue, $250 statedvalue

Authorized - 1,000shares
Issuedand outstanding- 40 shares 10,000

Additional paid-in capital 146,976
Retainedearnings 458,321

Total stockholder'sequity 615,297

Total liabilities andstockholder's equity $ 1_.405.179

The accompanyingnotes arean integralpart of thesefinancial statements
-3-



WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31,2018

Revenues:

Commissionandfees $ 215,066
Interestand dividends 27,422
Other income 5,245
Net realizedandunrealizedgain/(loss)on investments (36,387)

Total revenues 211,346

Expenses:
Clearing andregulatorycharges 46,064
Payroll and related expenses 14,390
Rent 48,000
Depreciationand amortization 7,428
Interest expense 47,808
Insurance 4,173
Travel 6,673
Professional fees 6,000

Office and other expenses 48,545

Total expenses 229,081

Net Loss $ (17,735)

Theaccompanying notes are an integralpart of thesefinancial statements.
-4-



WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2018

Stock Additional
At Stated Paid- In Retained

Value Capital Earnings Total

Balance,January 1,2018 $10,000 $146,976 • $521,443 $678,419

Stockholders'contributions - - - -

Stockholders' distributions - - (45,387) (45,387)

Net Loss - - (17,735) (17,735)

Balance,December 31,2018 $10,000 $146.976 $458,321 $615,297

Theaccompanying notes arean integralpart of these financial statements
-5-



WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF CASH FLOWS

YEAR ENDED DECEMBER 31,2018

Cashflows from operatingactivities:
Net Loss $ (17,735)
Adjustments to net income:

Depreciationand amortization 7,428
Changesin assetsandliabilities:

Due from broker 14,674

Accrued expensesand accounts payable 1,386
Investmentsat fair marketvalue, net (202,318)
Due to broker 259,049

Netcashprovidedby operatingactivities 62,484

Cashflows from investing activities: 0

Cashflows from financingactivities:
Shareholders'distributions 445,387)

Net cashusedin fmancingactivities (45,387)

Net changein cashand cash equivalents 17,097

Cashand cashequivalents,beginning of year 42,404

Cashand cashequivalents,end of year $ 59,501

Supplemental Disclosures:
Interest paid $47,808
Income taxes paid 50

The accompanying notes are anintegral part of these financial statements
-6-



WESTROCK CAPITAL MANAGEMENT,INC.
NOTES TO FINANCIAL STATEMENTS

Note 1 - Business Description

Westrock Capital Management,Inc. (the Company),an S Corporation,was incorporated in the State of New
York on July 1, 1996. The Company is a broker-dealer registered with the Securities and Exchange
Commission (SEC)and a memberof the Financial Industry RegulatoryAuthority (FINRA). The Company's
operationsprimarily consist of securitiestransactions performed on anagencybasisfor customers.

Note 2 - Summary of Significant Accounting Policies and Adoption of New accounting Standard

The. majority of Westrock's revenueis recognized at a point in time basedon the transfer of ownership of
securities.The adoption of this ASIJ did not have a significant impact on Westrock's financial statements.
Westrock's revenue arrangementsgenerally consist of single performanceobligation to transfer promised
securities. Based on Westrock's evaluation process and review of its contracts with customers, the timing and

amountof revenuerecognizedpreviously is consistentwith how revenueis recognizedunderthenewstandard.
No changes were requiredto previously reported revenues asaresult of this adoption.

Cash and Cash Equivalents
For purposes of the statement of cash flows the Company considersall highly liquid debt instruments with
maturity of three months or less to be a cashequivalent.

Useof Estimates

The preparation of financial statementsin conformity with accountingprinciples generally accepted in the
United States of America requiresmanagement to make estimates and assumptionsthat affect the reported
amounts of assets and liabilities and disclosureof contingentassets and liabilities at the dateof the financial
statements and thereported amounts of revenue and expenses during the reportingperiod. Actual resultscould
differ from those estimates.

Furniture, Fixtures and Equipment
Capitalized assetsare recorded at costs and depreciatedover their estimateduseful lives using accelerated
methods.

Revenue Recognition
Securitiesowned arerecordedat fair value basedon quoted marketprices. Securities transactionsand related
clearing expenses are recorded on the trade datebasis.Unrealizedandrealizedgainsand lossesare reportedon
anet basis.See Note No.3 - Revenuefrom Contracts with Customers

Method of Accounting
The fmancial statements havebeenpreparedon the accrual basisof accounting

Subsequent Events
ASC 855 SubsequentEvents sets forth general accounting disclosure requirements for events that occur
subsequent to the balancesheet datebut beforethe Company's financial statements are issued. The Company
hasevaluatedeventsthrough February 25,2019,the datethe financial statementswere availableto beissued.

-7-



WESTROCK CAPITAL MANAGEMENT,INC.
NOTES TO FINANCIAL STATEMENTS

New Accounting Standard
In May 2014, the Financial Accounting StandardsBoard ("FASB") issued Accounting StandardsUpdate
("ASU") No.;2014-09, "Revenuefrom Contractswith Customers(Topic 606)".The ASU andall subsequently
issuedclarifying ASUs replacedmost existing revenue recognition guidance in U.S GAAP.The ASU also
required expandeddisclosuresrelating to the nature, amount, timing, and uncertainty of revenue and cash
flows arising from contracts with customers.Westrock adopted the new standard effective January 1,2018the
first day of Westrock'sfiscal year usingthe modified retrospectiveapproach.

Note 3 - Revenue from Contracts with Customers

Significant Judgments
Revenue from contracts with customers includes commission income.Therecognition andmeasurementof
revenueisbasedontheassessmentof individualcontract terms.Significant judgment is requiredto determine
whetherperformanceobligationsaresatisfiedat apoint in time or over time.

Disaggregated Revenue from Contracts with Customers
The following table presents revenue by major source:
Revenue from contracts with customers:
Commissions:

Brokerage commissions (including $5,867Mutual Fund Trailers) $215,066

Total revenues from contracts with customers $215,066

Contract assetsand liabilities
Contract assets or liabilities exist when revenue is recognized over time. Westrock does not have any
contract assets or liabilities at December 31,2018.

Performance obligations

Brokeragecommissions:Westrockderives its revenues primarily from buying and selling securitieson behalf
of its customers basedon quotedmarket price.Each time a customer enters into a buy or sell transaction,
Westrock charges a commission. Commissions and related clearing expenses are recorded on the trade date
basis.Westrock believesthat the performanceobligation is satisfiedonthe tradedatebecausethat is when the
underlying financial instrument or purchaseris identified, the pricing isagreedupon,andthe risksandrewards
of ownership have beentransferred to/from the customer.

Costs to Obtain or Fulfill a contract with a customer

Westrock'scosts to obtain revenuesare mainly clearing costschargedby the clearing firm (CORClearing).
Thesecostsare expensedimmediately asthere areno performanceobligationscreatedfor future events.

Note 4 - Clearing Agreements

In September 2015, the Company entered into a clearing agreement with COR Clearing, Inc. to carry the
customer's accounts of its trading business,including the cash and marginaccounts, to clear all transactions on
a fully disclosedbasis.

-8-



WESTROCK CAPITAL MANAGEMENT,INC.
NOTES TO FINANCIAL STATEMENTS

Note 5 - Investments

The Company's investments in marketable securities are presented at fair market value basedupon quoted
prices in active markets. Investment income is recognized when earned. Investments with maturities of
less than one year from the balancesheet date are classified as current assets.

At December31,2018,investmentsconsist of the following:
2018

Equity securities $1.311,422

Financial Accounting StandardsBoard ("FASB") Accounting StandardsCodification ("ASC") 820,FairValue
Measurement, defines fair value, establishes a framework for measuring fair value, and establishesa fair value
hierarchy whichprioritizes the inputs to valuationtechniques.Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurementdate. A fair value measurementassumesthat the transactionto sell the asset or transfer the

liability occursin the principal market for the assetor liability or,in theabsenceof aprincipal market,themost
advantageousrnarket. Valuation techniquesthat are consistentwith the market, income or cost approach,as
specified by FASB ASC 820,areusedto measurefair value. The fair value hierarchy prioritizes the inputs to
valuation techniquesusedto measure fair value into three broadlevels:

Level 1 - inputs are quoted prices (unadjusted)in active markets for identicalassetsor liabilities the Company
has the ability to assess.
Level 2 - inputs are inputs (other than the quoted prices included within level 1) that areobservablefor the
asset or liability, eitherdirectly or indirectly.
Level 3 - inputs are unobservableinputs for the asset or liability and rely on management'sown judgments
about the assumptionsthat marketparticipantswould use in pricing theassetor liability.

At December31,2018,the Company's investments are classifiedasfollows basedon fair values:

Category 2018 Fair Value
Level 1 $1,311,422
Level 2
Level 3 -

$1,311.422

Note 6 - Capitalized Assets

At December31,2018,capitalizedassetsconsistof the following:

Leaseholdimprovements $111,352
Furniture and equipment 91,784

203,136
Less: accumulateddepreciationandamortization 195,776

$2,360

Depreciation and amortization expenses for the year ended December 31,2018 is $7,428.

-9-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Note 7 - Net Capital Requirements

As a member of the Financial Industry Regulatory Authority, Inc.the Company is subject to the net capital
rule adoptedand administeredby the Association. The rule prohibits a member from engagingin securities
transactionat a time when its "aggregateindebtedness"exceeds 15 times its "net capital" as those terms are
definedby the rule. As of December 31,2018, the corporation's ratio of aggregate indebtedness to net capital
was 5.56%and its net capitalwas$349,056comparedwith a net capital requirementof $5,000.

Note 8-Income Taxes

The Company has elected to be treated as an "$" corporation for Federaland State income tax purposes.
Under the provisions of Subchapter S,the Company does not pay federal corporate income taxes on its taxable
income.Corporateincomeor lossis included in the shareholders'individual income tax return.Thestatute of
limitation for examination by Internal Revenue Service and New York State for the federal and state tax

returnshasexpired for tax yearsbefore 2015.

Note 9 - Commitments and Contingencies

The Company is committed to a lease of an office building, which is owned by the Company'sshareholders.
The annual rent expense for 2018 was $48,000.

Note 10 - Concentrations

The Company maintains all of its cashin financial institutions, which at times, may exceed federally insured
limits. The Company has not experiencedany lossesin such accounts and believes it is not subject to any
significant credit risk on cash.

During 2018, the Companyprovided servicesto 10 major customers,resulting in revenuesof approximately
90% of the Company's total revenues

Note 11 - Off Balance Sheet Risk

Pursuant to a clearance agreement,the Company introduces all of its securities transactions to its clearing
broker on a fully-disclosed basis. All of the customer's money balancesand long and short securitypositions
are carriedon the books of the clearingbroker. In accordance with the clearance agreement,the Companyhas
agreedto indemnify the clearingbroker for losses,if any,which the clearingbroker may sustainfrom carrying
securities transactions introduced by the Company and must maintain,at all times, a clearingdepositof not
less than $15,000. In accordance with industry practice and regulatory requirements,the Companyand the
clearing broker monitor collateral on the customer's accounts. In addition, the receivablefrom the clearing
broker (commissionsearned)is pursuant to the clearance agreement.

In the normal course of business,the Company's customer activities involve the execution,settlementand
financing of various customer securitiestransactions. Theseactivities mayexposethe Companyto off-balance
sheet risk in the event the customer or other broker is unable to fulfill its contractedobligations and the

Companyhas to purchaseor sell the financial instrumentunderlying thecontract asa loss.

-10-



SCHEDULE I

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION OFNET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2018

Total stockholders' equity from Statementof Financial Condition $ 615,297

Total non-allowable assetsfrom Statementof Financial Condition (8,045)

Haircuts on firm investmentsincluding undue concentrations (253,196)

Net capital $ 354,056

Minimum net capital required on aggregateindebtedness $ 1,312
(6 2/3% of aggregateindebtedness)

Minimum dollar net capital requirement of reporting broker
or dealer $ 5,000

Net capital requirement (greaterof the above) $ 5,000

Excess net capital $ 349,056

Total A.I.liabilities from Statement of Financial Condition $ 19,682

Ratio: Aggregate indebtednessto net capital 5.56%

See Report of IndependentRegisteredPublic Accounting Firm
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SCHEDULE 1 (CONTINUF2D)

WESTROCK CAPITAL MANAGEMENT, INC.
RECONCILIATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

(X-17A-5)
DECEMBER 31,2018

Focus Report- Annual
Part IIA Financial Statements

Period ended at

December31,2018 Adjustments December31,2018

Computation of net capital:

Total stockholders' equity from
Statement of Financial Condition $ 615,297 $ - $ 615,297

Less: Total non-allowable assetsfrom
Statement of Financial Condition 8,045 - 8,045

Less: Haircuts on firm investments

including undue concentrations 253,196 - 253,196

Net capital $ 354.056 $ - $ 354.056

SeeReport of IndependentRegisteredPublic Accounting Firm
-12-



SCHEDULE II

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMISSION
AS OF DECEMBER 31,2018

The Company is exempt from compliance with Rule 15c3-3 under Section k(2)(ii) of the Rule. The
Company has all customer transactions cleared through another broker-dealer on a fully disclosedbasis.
The Company was in compliancewith the conditions of the exemption asof December31,2018.

SCHEDULE III

WESTROCK CAPITAL MANAGEMENT,INC.
INFORMATION RELATING TO THE POSSESSION ORCONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31,2018

The Company is exempt from compliance with Rule 15c3-3 under Section k(2)(ii) of the Rule. The
Company does not carry securities accounts for customers or perform custodial functions relating to
customer securities. The Company was in compliance with the conditions of the exemption as of
December 31,2018.

SeeReport of IndependentRegistered Public Accounting Firm
-13-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders of Westrock Capital Management,Inc.

We have reviewed management's statements, included in the accompanying Affirmation of Exemption Declaration
Certification, in which (1) Westrock CapitalManagement,Inc.identifiedthefollowing provisions of 17C.F.R.§15c3-3(k)
under which Westrock Capital Managenient,Inc.claimed an exemption from 17 C.F.R.§240.15c3-3: (k)(2)(ii) (exemption

provisions) and (2) Westrock Capital Management, Inc.statedthat WestrockCapital Management, Inc.met the identified
exemption provisions throughout the most recent fiscal year without exception. Westrock Capital Management,Inc.'s
managementis responsible for colapliance with the exemption provisions and its statements.

Our review was conducted in accordancewith the standardsof the Public Company Accounting Oversight Board (United
States) and,accordingly, included inquiries and other requiredprocedures to obtain evidence about Westrock Capital
Management, Inc.'scompliance with the exemption provisions.A review is substantially less in scopethan anexamination,
the objective of which is the expression of an opinion on management'sstatements.Accordingly, we do not expresssuch
an opittion.

Based on our review, we are not aware of any material modifications that should be made to management'sstatements
referred to abovefor them to be.fairly stated, in all material respects,basedon theprovisions setforth in paragraph(k)(2)(ii)
of Rule 15c3-3 under the.SecuritiesExchange Act of 1934.

Melville, NY

February 25,.2019



Westreck
Capital Management, Inc.

Member NASD,SIPC

AFFIRMATION OF EXEMPTION DECLARATION CERTIFICATION

Westrock Capital Managementis claiming an exemption from Rule 1503-3 basedon the exemptive provision (k)(2)
(ii) under Securities ExchangeAct of 1934 asall customertransactions are cleared through COR clearing a clearing

firm on a fully disclosedbasis.Westrock operatesunder the "(k)(2)(ii)" exemption of this Rule,becauseit meetsthe

following condition:

The broker-dealer is an introducing broker-dealer who clears all transactions with and for customers on a fully-
disclosed basis with a clearing broker or dealer (COR clearing), and who promptly transmits all customerfunds and

securitiesto the clearing brokeror dealer which carries all of the accountsof such customersand properly maintains

and preserves suchbooksand records.

Westrock's associatedpersonsare required to fully understandandcomply with the following (under SEA Rules 17a-

3and4):

• Checks made payable to the clearing firm.(COR clearing) received from clients should be
forwarded promptly to the proper processingareawhich will forwardthem to the clearingfirm
(or product sponsor) after logging them in the Checks Received and Delivered Blotter. In the
event a check made payable to Westrock is received from a client, it must be recorded in the
Checks Received and Delivered Blotter before being returned promptly to the client with
written instructions on how to properly remit payment.

• Accepting cashfrom a client is not permitted. In the event cash is mistakenly received from a
customer, it must be recorded in the Cash Received Blotter before being returned promptly to
the client with written instruction on how to properly remit payment and Westrock's policy to
not receive cash. Westrock's AML procedures manual should be consulted for additional
procedures, if any.

• Checks inpayment of customertransaction may not be written on aRegisteredRepresentative's
own personal or businessaccount;

• In the event securities arereceived from a customer, they must be logged into the Securities
Received andDelivered Blotter and promptly returned to the client with instructions on sending
certificates to the clearing firm.

• With regard to redeeming securities, there may not be asharing in the profits and lossesof a
client or an agreement to purchasea security from a client at somefuture date; and

• Misappropriation, stealing, or conversion of customer funds is prohibited and constitutes
seriousfraudulent and criminal acts. Examples of suchactsinclude unauthorized wire or other
transfers in and out of customer accounts, borrowing customer funds, converting customer
checks that are intended to be added or debited to existing accounts, or taking the cashvalues
of insurancecontracts or other liquidation values of securitiesbelonging to customers.

Westrock met the exemption provision through-out the entire fiscal year 2018without any exception.
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